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Swings of stock-market sentiment are capricious, but they 
have become crucially important for business recovery becaus: 
they now control the congealed currents of credit The 
beginning of a major bull movement would be the rarest thing 
in June during a depression year, unless the business improve 
ment since December has been mysteriously underestimated 

. . The current trade statistics are of no special significance 
save as showing sustained resistance to further radical recession 
and an early onset of the usual summer slackness Our 
index has shaded off slightly during May, and ts back to the 


Commodity 


level of the beginning of the year ric 
> ‘ 


declines continue, and wheat has settled sharply to kpected 


open market levels as Farm Board support is withdrawn and 
the new crop starts to move But neither commodity not 


actualities, and 


security quotations now reflect economi 
rational revaluation is inevitable Those who recognize this 
early will not regret it . . The acute contraction of credit 


purchasing power and the accompanying crimp in confidence 
are now the controlling factors, and the pressure of the un 
precedented plethora of gold supplies, increased by continued 
imports must soon correct this condition Ihe disposi 


tion of banks to loan a litthe more on security collateral. and 


of government to lay off a leading oil merger and let business 
build bulwarks against price demoralization are the first pak 
pink bull-points in a color-blind bear market 
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SOUTH ERN . eee! 
CALI FORNIA 


A SMOKELESS INDUSTRIAL COMMUNITY 


NATURAL GAS, the most perfect fu 
known, keeps the furnaces roaring, th 


steam pressure steady, and the wheels tur: 





ing in the great industrial plants of South 
ern California without sending smoke t 
cloud the sky and mar the enjoyment of 


nature’s beauties. 


The easy automatic control of NATURAL 
GAS to secure and maintain given tem 
peratures and the positive regulation of 
mixture to secure accurate combustion 
make possible the highest uniform quality 


in manufactured products 


With NATURAL GAS, with a huge 
immediate market, with a wealth of raw 
materials available, and an equable, enjoy 


able climate, Southern California ofters en 


ticing Opportunities to industry. 
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Southern Counties Gas Company . . . Southern California Gas Company 


Los Angeles Gas and Electric Corporation 


LOS ANGELES, CALIFORNIA 
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; —And Why Second Cup 


COFFEE men say our per Capita Consumption 
just a demi-tasse. plan a $1 million campaign t 
Canada a 
increase it 
PREMIER BENNETT lays a few more bricks on 





the tariff wall to make the investment gateway Pp ; 

Y to the Canadian market more inviting roduction 

The Busine Week interprets the census of 

R.R. Reciprocity manutactures with a map showing the relatior 

| of the 9 economic divisions of the count 

7 LasT year’s hearings on reciprocal buying reach 

. the Federal Trade Commission. The first cases i 

I ofter little opportunity for stopping the practice Brain Show 

h by government action [He American Institute of Accountants sho 

its relics and tests its apprentices in a ren 

Commodities able exhibition of accounting antiquaria at 
PRICES are a mirage, not a mirror of the maz cerebral endurance » * 
kets; buyers may find there’s many a slip ‘twixt . 
the hand and the mouth hw. $ 

P} CEI LLY without courtroot quarrel 

) Summer Sales the New York State Public Service Com: 

{ THE mail order houses pour out 2 million and the power companies reach an agres 
nidsummer atalogue featuring bigver and on new rates for New York Cit nes US 

sites tnacenine 02 oa aD +. oe pay tor availability, larger users get the bet 

\ rices mii 7 oe of increased consumption 
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Cotton Week Paying Up 





MANUFACTURERS, wholesalers, retailers and a HOUSEHOLD appliance hakers, Who 

sociations use evel! eans to make the natio right to a lien on the property in repossess 

otton Conscious ases, are being forced by Ortgage ho 
to subordinate their claims nie rear for 
tuture of their instalment ’ 


Gold 


WHERE it goes, what it does, what it’s all about 
s o New Market 


whole tec! al subject presented very 
a | . . , ‘ P P STE! enters the heid of tl 
a\ language ‘ I particular uattentio 0 at : ‘ . = ‘ 
, } j eiéd tiles wnich interiock iipboard 
isis that’s due any day now ' METLOK . ‘ ve 
Oil Industrial Terminal 
NDARD OF JERSI till in the gaso in EL Ol that Cake (ruc K¢ 
rease DuSII t Ke¢ tter tl ontab noor a round foot t St 
: cs ‘ | ‘ ‘ , : Ff ‘ > 4 - 
product ehigh Ti ina 
Mortgage Bank Automobiles 
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DROPS THAT BRING RELIEF 


Still water does no work—achieves nothing. The 










inactive Mimeograph pays no dividends. Thousands 





upon thousands of owners are today using their Mim- 
eographs as they have never been used before. Distress : 


relief! The more constant use of the Mimeograph’s 


unique ability to reproduce letters, illustrated broadsides, 
charts, questionnaires, quotation sheets, etc., within any 
| ty hour and by easy thousands, is a prosperity restorative meas- 

E ure. Write, type or draw on its famous stencil sheet and the ’ 
job is done at top speed and with hardpan economy. Needs no 
experienced operator. An insistent reliever of business drought E 


everywhere! Let us show vou how expert mimeographing can put } 


1 new life into your organization and push up sales. Write A. B. Dick } 
sit Company, Chicago, today or ‘phone branch office in any principal 


sa | city. See Mimeograph trademark heading in classified directory. 


| MIMEOGRAPH | 


; ON - 
© (MIMEOGR. 
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3 News of the week ending June 6, 1931 
| Canada Raises the Tariff Wall Si eb naan | 
But Not So High as Expected nat nenelipretace ne Fah 








Bennett strengthens his invitation to American va ) 
x iscour ol 
branches; applies new rates to his deficit llowable for duty purposes (BU 
) 
Orrawa (S dence) Decreases nbet Britist Costly Cars Barred 
nier Bet no | il . ng tl r pr f 
4 x nting | 
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xtensive revision at that t would rtain st ;. automobiles ar t in 
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basket 


dutic S 


for, under 
classifications, 


from 174% to 25% 


provided 


clause” 


even 


adv ances 


Duty on Magazines 
Finally, Mr. Bennett intends that 
foreign products that get into compe 
tition with Canadian ones—by climbing 
tariff 


Canadian branches 


by establishing 
shall, at 
tribute to Canadian advertising media 
Maga 


zines, importations of which amount to 


his walls or 


least, pay 


in reaching Canadian buyers 


at least $5 millions annually uf 
assessed 15¢ a pound, which means 
that a publication the size of th 
Saturday Evening P will pay a duty 


of about 20¢ a copy 


If Canadian manufacturers take ad 
vantage of their enlarged protection to 


boost prices, the Premier hopes to bring 


them back into line by an excise tax 
quivalent to the duty which protects 
them 

If other countries at X pt 
n retaliation, the administration 
ip its sleeve special imposts for thei 
products. Conversely, there w b 
order in-council cuts in duties on pre 


cts from countries which tavor Canad 


with reductions 
Other Taxes 
Other taxes in tl new budget fit 
nto the general purpos } riff 
section, Among new lirect taxes 1s 
% levy on incomes from foreig 
vestments ' ( nad t } } thos 
made by Americar O < 
billions I} t 
I Mul i 
Oo inies (1 ft t \ ) 
1dvanced [ro c { < 
It Sales tax 1S 
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ransactions ind post 
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Washington of Opinion 


Canadian Move Unwise 


GOVERNMENT oth AN r 
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Canadian Insurance Firms 


Call Business “*Disloyal” 


(OTTAYX (\ i j ) 
] I ( . 
st lt \ I ) rt 
» ly , 
I D 
ns ' 
tected ¢ nt th 
$1 billion do of ( 
) 
(ar { ' ( t B 
rd ti l St 
( Ins \ 
Cas A ‘ 
N Y K ( 
{ 
ns | ) 
( 
k 
rit BLSINESS WEEE 














Real Estate Boards Sponsor Boerne igre 


inging inh} 


Central Mortgage Banking he world « 
- ©, , : indivi 
Baltimore plan calls for discounting system that tudying 


will supplement, not supplant, existing machinery 
DEFINITE actior 


| ; > y ‘ 
i central resi i pa ink 5 


systen 5 nder way IT} 


ted States t first mh A 


Banking System 


| RR 


mpatheti 





Present Proposals 
The convent i 
ng pr tatior ler I) 


orities : I . of Pr 


Bank Supervisory 





Pool Mor igages 

















te ne en foots <” New York Electric Rates Come 


Close to Utility Models 


the Credit Foncier, the French 
central mortgage banking system estab 
lished in 1854, are currently selling on 
a 24% basis, lower than the bonds of 
the French Altogether 
American $200 


millions of 


great 


governme nt 


investors now hold 
foreign central mortgage 


bonds—-lending the money at half the 


THE New York State Public Service 
Commussions announcement of new 
electric rates, effective at once, for 4 


companies serving most of New York 


ever, for ‘‘psychologi al 
commission adopted a minim 


10 kw 


a flat service 


which includes the use of 


current instead of 


reasons 


nr. o 


charg 

















rate we charge at home City has aroused considerable interest which meets consumer opposition on ti 
The cost to the home owner need not among utility executives. It puts into grounds that it takes “something fo 
run more than 1% above the rate on ffect rate-making ideas long held by nothing” from him 
the bonds. Prepayments on principal power interests Real Estate Objections 
need not run more than 4% a year The new uniform rates increase bills Chief objections to the new rates hav 
This means that, in 20 or years of about half the customers, decrease come from real estate interests whi 
borrower could buy his home 100% those of the other half: but reductions quarrel with the commission's d n 
by paying out but little more than he are so much greater than raises that tion of resale of current. Resale of « 
now pays for interest alone. there will be an estimated annual saving rent purchased on the residential sch 
Long-Term Prospects in bills of $54 millions le ts forbidden in the new progt 
Given a market for mortgages, long Worked Together while the commission has f 
term financing of home building be Of unusual interest was the wholly the rates in the c ial s 
comes possibl. A bank can make a cooperative manner, with no litigation as to make resale unprofitabl 
loan for 20 or 25 years with more nor prolonged controversy, in which th For residential consumptior n 
safety to itself than it can now make ommission and the affected utilities rates have a minimum charge of $1 p 
a 3- or 5-year loan at a higher rate thrashed out their problems and ob- meter per month which in 5 
Given a standard system of real estate tained results based upon the economic initial quantity of 10 kw. hr. of « 
ippraising, which would be essential, facts thus developed. Electrical World per month; then comes a block charg 
plus prepayments on principal begin omments that the success of the co- of 6¢ per kw. hr. for the next 5 kw. hi 
ning with the first year, initial loans of operative effort “instils a much desired and 5S¢ for all current in excess 
75% are possible reassurance in ¢t responsiveness of 15 kw. hr 
Proponents of the plan point out that regulatory machinery to the so ial and The commercial schedule sets tl 
it would eliminate the 2 most expensive conomic needs of the moment inimum charg 1 demat harge o 
features of the present system: the Ucility interests ire particularly $1 per meter per onth per 
second mortgage, and the cost of re- pleased with the ommission’s flat maximum d nd i ss of kw 
financing every few years. They assert roval of a servi harge to repay th nergy charges of k 
that it would tend to make building ompany for the use of its meter, nex k ver tl 
stabilizing factor in our national ransmission lines, and other items litt or tl xt 4 
nomic life t rent consumption. H f kw 
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Sprinc SEepiInGc—Dr. W. A. Taylor, chief of the Bureau of Plant Industry hey do not refi 
lants his experimental crop of soy beans gl n front i the Depar tod fact ‘ } ‘ 
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Bare Bins and Shelves Make _ Seema Cengetin 
Raw Material Prices Deceptive hes sce 


otal supply is visible, while usual channels 


of trade are empty—prices may turn jumpy stock 
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prices. They have not only abstain 
from future commitments, but allow 
their own reserves to dwindl 
tically nothing. 
No Speculation 

(2) Commodity speculation t 
rise has practically disappeared if \ 
ommodity with exchange trading i 
futures, and speculators hav tl 
withdrawn altogether or taken the s! 
side leaving no ompensating | 

tor to maintain « ilibrrum. M 
ver, comm i it to Di 
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rry stocks has ft I ‘ 
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maintaining more than SO signs 
state must pay a Lcens 
annually: and that the 
Commission shall hav he rig 
remove from locations within 

of highways all signs that endang 
traveling publi Furthern 


isers are Mad 


placed signs devoted to the 


their products or sery 5 This apy - 
to signs placed on property withou 

owner s onsent snipe Sip 

tising vern 


Euclid Rounds Out 
The Shopping Circle 
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Billboard Law May Aid, 
Not Retard, the Industry mont 


Distribution Census 


Planned for Canada 
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retail establishment Then question \ 

naires will be sent t ng de icia assificatic 
tailed information and figures on sales ology f cl Canadiar 
by commodities, tert t sales—whether follov : he get 

cash, credit, or insta 1 wages paid s . f stribution 
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inventories 


Mail Order Summer Sales 
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2.500 New Sears. Roebuck 
Homes to Employ 80,000 
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130 construction program, following ir t f labs Operations rt total productior was ase 


he inauguration of th year instal- first nonths of indicat ut this lower thar t . 
nent mortgage financing plan and record will be equalled during n s 
ipervised construction, used million may ev be bettered the Mid-West 
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Census of Manufactures Provides ‘“ °".": 


A Measuring Stick for Business 
B S < R 
‘us. Household Appliance Sales Hit 
By Subordination Demands 
isons possi ite tenes Manufacturers say attitude of mortgage lenders 
That price inf tion aided materially threatens whole field of instalment selling 
! ling up tl $ “ 
“ a 
i Wher * of that 
"oe Comparisons 
“nl , 
Jans ) l M West area t f Balk at Risk 


A Legal Remedy 





the new 


risk, 


substantially 


they say, selling 


prices 
must he 


vide 


increased to pro 


i 
larget 


lown-payments must be demanded in 


i reserve for losses, and 


nstalment sales. Sellers of refr 


igerators 


ire requiring 20% down on installations 


LOC, iown 


n new buildings, against 
vhen already occupied 
tive concerns will not take subordination 


son 


onserva 


less than 
The 


large share of the sales of sucl 


on 50% down 


rub comes in tl fac 


ment are for installations in t 


ngs and in the further fact tl 


facturers of equipment invol\ 


type of selling feel that lar 
and 


production sales ar 


present price schedules 


boosted 


Utilities Less Worried 
Competition of utility compani 


ng refrigerators and 


of appliances complicates tl 
With the 


eeming 


psychologi il 
preterre 1 cf 
his 


y can be shut off if 


buyer, who thinks 
pp 
on an instalment, tl 


o subordinate 


Legally the situat 
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nything 
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ter aS personal 


Elevator 


Those f 
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Precedents Cited 


So manufacturers and selling agents 


»f the equipment involved maintain that 


th title and mortgage companies 


by 


and 


ire 
methods 
will 


und that 


obstructing their business 
that 


b Su 


ch interfcrenc 1S 


cannot be justified not 


stained in ourt of law 


particularly de 


plorable at this time. 


A Chain Puts Its Links 
Under the Microscope 


DETERMINED to meet certain types of 


unti-chain agitation with facts, Safeway 


Stores, operating > 691 food stores in 


ommunities located in 21 states, 


st announced some interesting 
es, the results of a special s 


rvey 
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own 


New Steel Product Enters 
Field of Ceramic Tile 


Sreet sheets find a market 


tile a 


new 


ceram new ompe titor im 
upplication of a heavy porcelain enam 

The 
of 


tile in a number of places where weig! 


prod 


to light pressed material 


has been taking the pla 
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sa consideration as on shipboard 


where economy ts important, as in hot 


and other 
The Porcelain 
patent, has been 
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installing the 


it Warren and su 
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How Mucu ts a Quart or O1.?—Left to right are F 
Bureau of Standards, Joseph G. Rogers of New Jersey 
Vew York. and i j ller of Indiana, n 
Vational Cor | hl 


{ie bottle Ss used 


Standard of N. J. Leads Drive 
For Wider Use of Oil Products 


Diversification and research open new markets as 


old ones languish; by-products add impetus to sales 
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with this ol resist decay The 


1 wide range of uses 
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for chewing-gum. Petroleum prod 
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make printing inks, weed killers 


rreeze solutions lyes 
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cre your sales are 


QUESTIONS AND ANSWERS Ready new tabulations o 
What is a “shopping center”? i930 census population figures 
For the purposes of Poy 


new analyses of individual 
iepartment stores ¥ 
un $200,000 eact income tax returns 
shopping cent 

f this type is obvious ibordinate to ¢ : f 

ceataiien Gotan See ER . new information on retail 


a _ ie shopping areas in 


What is a “shopping area’ 
hopping centers” is more acce | ‘POPULATION 


na 


Into how many “shopping areas” is 2 


country divided hi DIST RIBI | ION”? 


Do more people live in the five cities above th Edition f the pre 
1,000,000 in population or in the 1,332 towns 


between 2,500 and 5,000 in population 


er 


How many shopping areas is it necessary 
to cover to reach one quarter of the country's 
population? 

sreas have a 


So, of the : 


How many shopping areas must be added to 
reach the second quarter of the population? 
68. They conta 
How many must be added to reach the 
third quarter? 


How many areas must be covered to reach 
the fourth quarter 


What important shopping area ranks high 
est in individual income tax returns in 
proportion to population 

. eat ; 


How many families—individual income tax 
returns—farms—home telephones—tresi- 
jential lighting customers—automobiles 
costing under $1000—and automobiles cost- 
ing over $1000—in each State . How 
many people—individual income tax re- 
turns—automobiles costing under $1000— 
and automobiles costing over $1000—in each 


County in the United States 


Markets are people “*Population and it 
, &.. , Distribution’’ will be the index of market 
; opportunities for the next ten years 640 
pages. Page size & by 11 inches 90 pages of 
maps. Bound in maroon board. Price $1' 
refunded if, after 5 days’ examination, you 


decide to return the book 





Whole Nation Turns Out 
For King Cotton’s Levee 


ENTHUSIASTIC countrywide cooperation 
by manufacturers, wholesalers, retailers, 
in promoting National Cotton Week 
(June 1 to 6) has resulted in greatly 
increased public interest in cotton goods 
brought gratifying increases in sales 

The magnitude of the effort may be 
measured by the fact that, according 
Textile World, 12.000 retail 
establishments, 
21 
chain and mail order houses helped in 
make the 


about 
100 


to 
over wholesalers 


national trade associations, and 18 


this big “push” to nation 
cotton-conscious. 
Advertising. Tie-Up 

As sponsor of National Cotton Week 

Cotton Textile Institute sent out 
over 400,000 posters and other items 
In New York, 
cotton textile merchants spread a Cotton 


Week 


Chattanooga 


the 
of advertising material 


across Broadway 


Cc lear 
had a 


Georgia manufacturers offered $1,000 in 


banner 
fashion review 


retailers’ window dis 


South 


cash prizes for 
plays. North 
tailers capitalized Cotton Week by a 


and Carolina re 


concurrent sales featuring 
Made New 
j 


England, stores featured cotton goods 


campaign 


goods in Carolinas In 


cotton trousseaux, fashion exhibits 
Several Southern cities staged sp 

cotton festivals during or immedia 

Week 


established a 


preceding Cotton Gastonia 
N. ¢ 
Cotton” headquarters 


New York City 


in a day's 


. ! 
special 
newspap 

single 
of 


various department stores 


issues 


' : 
cotton voods ad 


items 


radio program was _ broadcast 


national network of 60 stations t 


attention upon Cotton Week 


public 
Department Store Support 
Department stores everywhere 
featuring cotton goods. They hav 
great sales-building capa 
of attractrv 


reased variety 


new weaves that have serve 


cotton dresses fashionable 
occasions 
Commenting on 


National 


Sloan 


Cotton 
president 
Institute, stated 
industry hope tl 


ulate trade will 


iprovement if generfral 
ised confidence on the 
in the soundness of 


As far as this industry 


cerned, current prices of raw cotton are 
30% lower than the three-year average 
period before the World War. These 
prices are amply reflected in retail prices 
of cotton goods. One of the principal 
purposes behind the whole effort is to 
demonstrate as effectively as possible the 


all 


kinds of cotton products and the extraor 


unusual values now obtainable in 


dinary advantage to the public in buying 
this time 

of National 
not based their efforts on a 
On the 


mobilize 


cotton goods at 
The sponsors 
Week have 


sentimental 


Cotton 
appeal contrary 
sought 


the 


they have to the re 
of 


present this opportunity 


sources cotton industry and 


entirely on its 


intrinsic business merits,”’ 


20 Yarn Mills Merge 
To Save in 3 Ways 


AN important step in the cotton textile 


stabilization was 


week 


formation 


industry's program 


last when 
the 
| 1 mi 


taken stockholders ap 


of 
combination 


proved Textiles, Inc 
7 llion of 20 


i 


ombed sales yarn mills of Gastonia 


—_— 


CABLE-P With this simple 


eo 


LOW 


sod. the 
slot on the 


/ the 


Su 


County, N. C. The combine will hav 
22% of the tota 
combed yarn spindles in the Sout! 
by 


over 300,000 spindles, 


exclusive of those owned cotto 
mercerizers 

The new concern probably will ad 
mercerizing and other finishing 


plants so that its output of combed sal 


yarn 


yarns can be merchandised in the fin 


ished state. Meanwhile, great econ 


consolid it 


the 


mies are expected from 


and specia 


selling, purchasing 


zation of plants on particular yar 
numbers 
Where the Yarn Goes 
Of the 2,7 
spindles in the country 


North 
chiefly, int« 


08,000 combed sales yar 


98,000 are in tl 


ind their product finds its w 


the weaving and underw 
knitting trades. From 75% to 8 
the 2-ply, combed sales yarns pr 
1.710.000 spindles of t 


from the 


South 


several re 


goes to 


mercerizing p 


the 


isons, 
been lean for coml 
without es 


yarn finishers 


Several 


either built or OWN SDI 


ning mills and fill their own gray y 
requirements, Recent style changes hav 


of mercerize 
knit 
} sh, 


short skirts.¢ lumin ited tf 


decreased 


ct msumption 


yarns in hosiery and goods; f 


example 


"1 
ed cotton tops of full ta 


ee, 


déve lopetl 


device j hy General El 


for parkways may be installed without diggings The si 


illet shaped foot 


j 


ace is close 
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hosiery. Last year, exports to South 
America, which had become of sub 4d 
stantial volume, were drastically reduced 
Net result was that last year sales yarn 


spindles in Gastonia County operated 
at 52% capacity J 
Mills involved in the merger include 
Arkray, Arlington, and Gray of the S A 


Gray-Separk group; Mutual, Seminol 

Victory, and Winget of the Armstrong 

Winget group; Myers, Cora, Elizabeth . 

and Merco of the A. G. Myers grou to machine Carp 
und Priscilla and Osceola. Stockholders 

of the merged companies authorized 

their directors to purchase control of 6 

other mills—Flint, Lockmore, Helen 

Wymojo, Dilling, and Ridge; there ar 


reports that still more mills 


ire 
considered 

The nearest riv 
Inc, is the Lineb 
mills with 76,01 
non group boasts 

HAT’S the story we get from the 

maker of these washing machine shafts. **Ma- 

Coffee Roasters Call chines as easily as cold rolled steel,’ he says. 

It Under-( onsumption When we first perfected Carpenter Stainless 

ae a ; a No. 5 and boldly came forward with the state- 

re under way ment that it could be machined, ground, or 


Our polished as readily as ordinary screw stock, 


there was much skepticism ... many 
‘*show-me-trials.”’ And these trials brought 


this 


amazing results. One after another, manu- 
facturers told us that No. 5 went through the 


nough machining and grinding operations without 


mption hgut sa ur loss of speed or change of set-up. 

7 11 ' ; ’ P ' 

nly 13 « E ;' And today, after nearly three years of lead- 
hes ership, Carpenter No. 5 still carries the field 


Th Nation ) iste . 
. on performance. It has enabled scores of 


iation has d 


manufacturers to adopt stainless with all its 
‘ OOO OOO Tor 
manifest sales advantages, and to do 


operation of 


I 

interests, tO ImMpr 
At the same 

’ 


this at a minimum increase in cost. 
If there is any information you 


overhan would like regarding the use of the 


rs Associati 


hange in the 


right stainless steel to improve the 
salability of your product, write 


stores, which us. We gladly furnish data and 


associatior spit t samples without obligation. 


accoul 
billic lbs ( ITEC innuall Tr : . =< _—— 
ne , THE CARPENTER STEEL : 
5 wa tee COMPANY, 113 W. Bern j Washina 
Street, Reading, Penna. Machine 
parts made 
. from Car- 
Tool and Alloy Steels f penter Stain- 


Exclusively less Steel Vo. 5 


OT aida 


STAINLESS STEEL 





controlled by Armour officials, to ques 


tion other allegations 


If, as they sometimes contend, tl 


th 


railroads are more worried about 
pinch of reciprocal buying than abo 
the pinch of that traffic hunger that 
little judicious reciprocity so often serv 
to alleviate, they will probably have t 
worry along without much hope of gov 
ernmental relief. The Federal Trad 
Commission's attempt to try individua 
cases on their merits is likely to prov 


slow and ineffective 


Briefs on Truck Control 
Just Interesting Gestures 


THE Association of Railway Executiv 
and the National Automobile Chamb 
of Commerce have locked horns 

briefs filed with the Interstate Commer 
Commission for and against regulat 
of trucks and buses which 
\ 


Deep Water Ferry—The Canadian government launches the “Charlotte = 

town” for service to Prince Edward Island. This largest on the Atlantic ; oF ‘a a ; \ 

: reign ioOves tru , Some 

50 tomobiles. n 750 

‘ nobiles, and ; 300 to 1,200 miles ar 


has accommodations for 16 railway cars. for d , 
, ‘ or aistances Oo! 

passengers. Its ice-breaker construction will keep the channel open to Tl _o- 1 

. Ip. rey contend that a commor 
navigation the year round. It cost $2,225,000 | 
‘ irrier vehi hould be required 


Government Tries Its Hand 


At Handling Reciprocity 


1 the sale of railway equip 


I 


THIS is not the ordinary case « 
illed reciprocity’,”” says Ever "ment the use of the packers’ volume 
i club heduled 


Haycraft, attorney for the Feder 
Commission, in his brief on the 


ical Manufacturing Co., whos 
ment sales to the railroads the mm 1e intimation 
sion is now examining erged, thoroug! 

Presumably, an ordinary 


nterest in both 


procity is one in which a large manu Wants Broad Order 


1 far and w Hay raft will seek to broad n 


the 


r of goods shippe 
to cover the new 


by rail routes his shipments ov ission s ordet 
railroads which favor him In the Mechanical Manufac- 


ror such of his 2 ods s th 


= wo 14 } 
lves consume t Swift trafhic « ( 

Packers Were Stockholders olicitati f Dusin fOr an) npany Atlantic Coast Line Sets 
But the Mechanical Equipment whicl mbers the fam : : i . 
had no substantial business to offer at “ay eae « can. New Record in Economies 
railroad, no manufacturing tit ATLANT AsT LINE RAILR 
on any particular line.’” Hov 
officials of Swift & Co. amons 

ers and so, says tl att 
wed the same advantages 


for-orders trad is the Wa 


nt Co., also under investig 


Armour venture into the fi 
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years, in preparation for just such a| 
condition as now exists in the railroad 
world, is held responsible for the suc- 
ess in Cutting down expenses, according 
to George B. Elliott, president 

For the first quarter Coast Line 
showed a net of $3,735,000 as against 
$4,300,000 in 1930, a smaller decrease 
than that of most roads Passenger 
service has been decreased, some trains 
running Only as far south as Charleston 
ind others laid off entirely, with conse- 


juent savings in labor and wages. The 





itrus Crop in Florida this year was large 
ind vegetables and berries contributed 
substantially to the volume of traffic 
handled. 


Industrial Terminal Puts 
Trucks on Elevators 


CosTLy traffic congestion, which in 
New York City accounts for $1 million 
lay losses in trucking alone, can most 
ttectively be relieved by construction 
f huge terminals to house industries 
sisi Ml GUARDIANS 
tation, states Col. William A. Starrett 
New York builder 
Starrett-Lehigh Terminal, now under © r QUALITY 
onstruction at 26th-27th Streets and 
ith-13th Avenues, New York, is one 
such. It is a forerunner of others, both TUDY your bearing problem Consequently more bronze 
n New York and elsewhere, Colonel S 
Starrett believes 
The sonata will have elevators to discover that for most installa- any other kind. Thruout industry 


from every angle and you _— bearings are in use today than 


oist trucks to any of it floors, tions nothing takes the place of lives the conviction that from 


aking every floor ' i : : 
ae bronze comes the ideal bearing. 
round floor Tot Or irea 1S bronze. 7 ’ y ’ g 
OO,000 square fe : aS 
illions As guardians of quality in mod- Everywhere it is apparent that 
It is expected { the big nest ol ern vehicles, machinery, and makers and users of machinery 
lustries to be h« . . 
: vehicles, and equip- 
nal will feed a equipment, bronze : - q 
y alley Railroa ] (Coordination of tra bearings function as tS ment believe i unnec- 
orta trend of | ssary to pay a prem- 
rtation, trend of well or better than any essary pay 4 Pp 
ium for other types of 
other type. They pro- 
4 bearings so long as 
vide longer and more f 
° bronze bearings con- 


Earliest Steam Rail trouble-free service. is eae eal 


Line to Be Abandoned | They cost less initially sizes! geners! purpore bush- economical perform- 


THE first line of railroad on whic and in the long run, (7 POE odey ance. y f f fF 
im locomotive 
JOHNSON BRONZE COMPANY - New Castle, Pa. 
BRANCHES 


New York Chicago Philadelphia Detroit 


Dallas Kansas City San Francisco 


JOHNSON/ BRONZE 





BUSHINGS BEARINUS BAR BRONZE 


zl 





Make your Advertising 


HEN your dollars are so invested as to 
buy more advertising POWER ... this is 
the equivalent of an increased appropriation. 
Eliminate thin waste circulation in pinch-pen- 
ny villages and in rural byways. Concentrate 


... make your dollars buy more advertising. 


ADVERTISING RESULTS ARE GREATER WHERE: 


Population is thickest 
Dealers are concentrated 
Living standards are highest 
Wealth is greatest 

Fashion sense is developed 


CONCENTRATE YOUR ADVERTISING WHERE 
GREATEST PROFIT CAN BE MADE 
Scripps-Howard Newspapers offer the highest concentration of cir- 
culation available in one unit for national advertising .. . enabling 
the advertiser to secure maximum selling power by placing the 
weight of the appropriation against the greatest potential for sales. 


N E W S PA Pp E S MEMBERS OF THE UNITED PRESS ... OF THE AUDII 
BUREAU OF CIRCULATIONS AND OF MEDIA RECORDS, INC 


NEW YORK # 
I PAS 
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Buy More 


PROFIT 
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1 
2 
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HESE FACTORS DISSIPATE PROFITS 


High Sales Costs to Reach Distant Outlets 
High Advertising Costs Because of Waste 
Circulation 

High Advertising Costs of Forced 


Combinations 


High Advertising Costs Where Circula- 
tion Productivity is Lowered by 
Premiums 


Selling Outside the Logical Market 


THESE FACTORS CONSERVE PROFITS 


Intensive Cultivation of Easily Accessible 
Dealers 
Elimination of Mediums With Heavy 
Waste Circulation 
Avoidance of Forced Combinations 
Which Greatly Increase Rates Without 
Increasing the Potential 

4 Rejection of Newspapers Addicted to Use 
of Premiums and Contests 

5 Advertise and Sell in the Logical Markets 

















74.4% of Scripps-Howard Circulation is Concentrated in Cities* 


90.7% of Scripps-Howard Circulation is Concentrated in Profit-Areas** 


Thus the larger part of your appropriation is directed where your potential for sales is 
greatest. This adequate concentration is secured in the cities (most important)... in 
trading areas . . . with a minimum of circulation in the sterile fringe outside, 


* Scripps-Howard Cities of Publication ** Standard A. B. C. Trading Areas 








Greatest Store of Gold World 


Ever Saw Is Bringing a Crisis 


Unable to choke inflowing stream, we soon 


must resort to heroic measures 


For every dollar of money in circula- 
tion, the United States now has a dollar 
This before 


c ountry 


never was truce 


Our 


> 


$2.50 of currency 


of gold 


in any habitual ratio is 


one gold dollar to 
In our vaults is gold worth $4.8 


billions——the greatest store ever 


amassed. It increased $60 millions in 


May, the heaviest month's receipts for 
several years 
By all classic economics, amassing 


most of the world’s gold should produce 
here swiftly rising prices, and all the 
boom 


have severe declines in prices and deep 


phenomena of a Instead, we 
depression 
Most Serious Problem 
he gold situation is the most serious 
problem the world faces today. Ques 
tions of commodity prices, wages, inter 
debts, all the 


urgent problems of depression are but 


national debts, domestic 


phases of the gold problem. That seems 
a sweeping assertion unless the elemen 
tary proposition is kept in mind:—al! 
prices are merely an expression of the 
the 


gold and the available supply of goo 


ratio between available supply of 


or services. 
Almost always relegated to finan 


journals, or economic reviews, the lay 


man is apt to feel that the movement of 


rold and 


g the problems it creates ar 
matters for the specialist Yet there 


little about it that cannot be put int 


the simplest terms 


The Only Standard 
Being the only international standard 


of money, debts between countries must 
be paid in gold. For about 24 years 


ilmost every country in the world |} 


bought more from us than it has sold 
to us. Besides, nations, foreign pr 
inces, foreign cities, foreign firms, hav 
ing borrowed from America or Ameri 
an investors, have owed us huge sums 
in interest. We have not been lendir 
back so swiftly as thes sums f 
Another important caus has b th 
repurchase of their own bonds 

ign corporations—whi 
lebts at | ig discounts 

So in 24 years our stock t 
ilready embarrassingly larg 
$623 millions 

Fran ror i years 


the same position for somewhat differ 
years, France gained 


ent reasons. In 2} 


$9057 


millions, but she had no such 
stock as ours to begin with 

We and France thus added $14 bil 
lions in gold. The world’s mines pro 
duced $1 billion 


fore, depleted their stocks to the amount 


Other nations, there- 


of $3 billion 
The flow to France was stopped 2 or 


The 


d States is accelerating 


} months ago, by heroic measures 
flow to the Unit 


The loss of gold is doing the rest of 


the world great harm. Because: gold is 
the basis for all money in circulation 


As gold supply decreases, money in cir 
culation decreases (dollar for dollar in 
some countries; not fast in 


others ) As 


becomes 


quite so 


money grows relatively 


scarce, it more valuable—yust 


a way of saying that prices fall Goods 


and services will buy less gold with 
which to purchase goods or pay debts in 
other countries—e.g., the United States 


Our rising heap of gold bars is doing 








us no good Because: Call it prudenc« 
or call it fear, banks and investors r« 
fuse to use the gold. The banks that 
import it have been using it to pay off 
their debts to the Federal Reserve. Used 
there, it pays off dollar for dollar. Used 
as a credit base, one gold dollar permits 
$10 to $13 of bank loans. With mount 
ing gold supply, the volume of money 
has decreased Investors 


If they would 


in circulation 
lend 


the gold could be shipped overseas to 


will not abroad 


finance business revival 


Prices are an expression of the rati 


between available gold supply, and 


available supply ot goods or services 
The catch is in the word ‘‘availabl 
Our supply is not made available 


If the gold influx continues, as seem 


inevitable, the banks in a few weeks 
will owe the Federal Reserve nothing 
That means they will have shrunk th 
use of their credit facilities to the irr 
ducible minimum—will be rediscount 


ing none of their paper 
Federal Reserve's Position 
That will bring a real crisis. For on 
thing, the Federal Reserve will be in 
the ridicu 
lous) position of existing in a vacuum 


Mars—a_ bank 


debtors or creditors, its interest 


anomalous (and somewhat 


or as if on without 
rate 
statistical curio 
When this day arrives 
(1) 


The gold must go into circula 


Vore GoLp For THE U-:S { $]0 llior kload at Buenos A 
Southern Cross for shipment to New York T/ 
as a dollar ol gold for every dollar in « rculati« 
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tion. This would be equivalent to fur depositing funds with foreign banks TITLE GUARANTY 


ther contraction of currency, because buying ror m securities. et 
$2.50 of Federal Reserve notes must be But mon loesn't want to go abroad c OM PA N Y loses 


retired for each dollar of gold put in ear! ind timid. It prefers to 
I f 


id of ow) heavily through 


circulation. No bank could afford to go at hom inket 
far with this. (2) Banks will finally be f heac | the lightning . d 

forced to use it to expand credit, by hunder cease p oor | U g me nt 
buying securities or iking loans, or Debtor Requests a 
both. or they must let it remain en r part, foreigners are s eking nationally-kr 
quite improbab! 3) The meth f decreasing their net 


tirely idle 
ountry. So th 


Federal Reserve might grant large for 


, / 
if ZOOGS 


eign credits—as 
Abroad _ the Dp ( t f help th 
tinues, is notabl l 
America, Austral 
in nations 
money with whi 
present pric S 
mediate prospect 
funds 
Reserve Relief 
This is the sit ion mon 
business and finas effec 
serve banks hav 
haltingly at first, tl 
luring this spring 
rates. In additior 


business, these low 


rease the yield IT rey her la rer [ ener ppea } ibout 


will go abroad to situation in their own 


occur throug! s} 


New Motor Models Offered 
To Cateh Fancy of Buyer 
WiTH a fre 


Nation 


Commer 


* 


VOVE mibx f 


M 


Ford in Lead 
' = 


Mi 


tacit |. 8 ROWN 
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Johns=-VManville surrounds 


invisible walls equal 


a 
i 
i 
. 
‘ 
i 


SS MELA deds 


Knowledge gained in saving American Industries 
more than $250,000,000 a year through 


control of heat now benefits American home owners 


RDINARY WALLS are sieves for 
heat and cold. They look solid. 
They feel solid. But they’re sieves. 
In winter hard-earned dollars leak 
out through these walls as the coal 
Discomfort and sickness 
.. In summer, heat seeps in 


pile melts. 
leak in 
Sleeping rooms stifle, rest is disturbed. 

Now Johns-Manville, applying the 
knowledge which is saving American 
industries more than a quarter of a 
billion dollars a year through control 
of heat, in a hours surrounds 
sieve-like houses with invisible walls 
—cuts 20° to 35° from fuel bills in 
winter, keeps interiors 6 to 11 degrees 
cooler in summer, gives comfort the 


few 


year ‘round. 


The material used is rock-wool 


»” 
«0 


fine, fibrous, actually made from 
rocks. Blown through a hose into 
empty spaces between inner and outer 
walls of old or new houses, 4 inches 
of rock-wool have an insulating value 
equal to solid concrete 10 feet thick. 
This 4-inch-thick 


proof, vermin-proof. 


insulation is fire- 


From 400° below zero 
to 3,000° above 


YNPROTECTED walls of furnaces, 
L boilers, steam lines in industrial 
plants are more sieve-like than walls of 
houses. Consequently, industry usually 
covers these walls with some type of in 


The What types 


the longest profit over a pe riod 


sulation question is 


will pay 


ot ea 


Johns-Manville finds the exact answers 


in a Research Laboratory where the e 
cape of heat is measured in fractior 
B.T.U.’s. 

Pre ision-methods are not of abstra 
value, but result in the developm« 
more efficient more efficient 
methods of applic ation. Johns-Manvill 


service ral 


materials, 
insulation research and 
through the scale of temperatures use: 


] 


industry from 400 degrees below zer 


8,000 degrees above. 
For eat h ten 


Sa ser\ 


perature within this rat 
there ceable J-M insulating 
terial which will pay substantial divid 

. Johns-Manvillk 
board steamships, 
without charge, study 


engineers 
plants, ride 
motives, and, 
insulation problem, reporting what 
be saved, and how. 


Executives are invited to 


‘ 
more complete versions of 
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heat=-wasteful houses with 


to conerete 10 FEET THICK 


ports on this page, or for other reports 
covering specific fields in which they are 
interested. Address Johns-Manville, 292 
Madison Avenue, New York City. 


280,000 gallons of oil saved 
in one furnace yearly 

N 1919 a 25-ton open hearth furnace 

was built the 
Lima plant of the Ohio Steel Foundry 
Company. Four years later it was taken 
with J-M 
C-22 In- 


without insulation at 


insulated 


Brick 


down and rebuilt, 
Sil-O-Cel Natural 
sulating Brick. 


and 


The furnace is oil-fired. The tempera- 
ture of the molten bath when the furnace 
is ready for tapping is 2,900 degrees F. 
The temperature of the brick under the 
roof is approximately 200 degrees higher. 

Before insulation, 42 gallons of fuel oil 
were used to produce one ton of steel. 
After insulation, the figure was 32 gallons. 
The annual saving amounted to 280,000 
gallons of oil, $11,579.85 in money. The 
insulation paid for itself in three months, 


paid a net profit of 418% yearly there- 
after. 


J-M Insulation returns 655% 
a year in glass plant 


W T. RAWLEIGH COMPANY, Free- 


port, Ill., is the leader in its field, 
producing pharmaceuticals, toilet prepa- 
rations, insecticides, and food products. 
It operates its own glass container plant, 
which makes approximately 18,000,000 
jars and bottles yearly. 

After operating without insulation, in 
1927 the walls of the regenerators of a 
28-ton glass tank in this plant were in- 
sulated with Johns-Manville Superex and 
Insulating Cement. 

Before insulating, 22.30 tons of coal 
were used in operating this tank every 24 
hours. After insulating, this dropped to 
16.38 tons —a saving of 1,480 tons of coal 
yearly, reducing fuel costs $8,748.15. The 
insulation paid for itself in 2 months, 
provided a plant investment which has 


since paid a net return of 655°) a year. 





"18,000,000 jars and bottles yearly.” 


Portion of glass tank regenerator walls 


insulated with J-M Superex. 


Pe 8 











Refrigeration pioneers served by 
Rock Cork for 18 years 
INGAN & COMPANY 


pac kers, plonecre ds the 


Indianap 
olis meat 
artificial refrigeration of meat soon after 
establishment of the company in 1863 
Early interest in refrigeration has kept 
Kingan & Company 
opment. Many materials have been tric 


a leader in its deve 


In 19183 all walls and ceilings in the Ra 
Street Plant, Indianapolis, were insulated 
with Rock Cork. It was expected that re- 
insulation would be needed in 10 years. 

Rock Cork, a mineral product made | 
Johns-Manville, so far exceeded « xpect 
that after 10 
be excellent 


vears its cor d thor 


The latest thorough insp. 


was ! 


was made in 1929, 16 vears after install 
of the 


so good that there was no reason to t 


and the condition Rock Cork 

would not be good for vears to con 
Since 1918 Kingar 

irloads of Rock 


chill rooms, curing <« 


many « 
of hog 
rooms, beef coolers, and eve ry square foot 


still in service 


“A fterinsulation...32 gallons 
Watching the “heat” in Ohio Steel 


Foundry Company open 
hearth furnace 


“Every square foot 
still in service.” 
A Kingan & Company hog 


chill room insulated with 


Rock Cork 
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HEAT, COLD, SOUND 
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Is the Accountants’ Great Show — *'s = 
ton, Third Assistant Postmaster Gen 

Some 90% of candidates are weeded out of the United States, scion of 


trious accounting family 


in a terrifying test while a rare exhibit is staged 


Every business has, once a > just a bottle of black 
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gamut from the massive to t 
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incient, but undeniably 
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You cant 


raise cotton 
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MINNESOTA 


Atmospheric conditions are against 
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for Cooling the Air 

for Comfort...Cold 

Storages,.. Indus- 
trial ‘Processes 


OOLING by refrigeration is 
not new. But now, almost 
every day sees some profitable new 
use made of it, made possible by 
the new Niagara Standard Air Con- 
ditioners and Fan Cooling Units 


By originating these standard 
machines, this company has 
greatly widened the application 
of air conditioning; even more, 
has created new economies and 
more effective methods in the 
older applications of refrigeration, 
such as cold storage, creameries 
and other food industries 


Air Conditioning means creat- 
ing the most favorable climatic 
conditions in any space. It con 
sists of six distinct operations 
heating or cooling, moistening 
or drying the air, purifying it and 


circulating it 


Standard Niagara Air Condi- 
tioners perform all these opera- 
tions automatically as required 
for holding a precise result. If 
only a part of them is needed, 
there is a scientifically made Ni 
agara unit for that special task 


If you have a business building 
that needs better air for human 
comfort or efficiency, or an indus 
trial problem relating to cooling, 
heating, handling of hygroscopi 
materials, or to the use of air in 
motion, we invite you to consult 


our engineers 


NIAGARA BLOWER 
COMPANY 


General Sales Off 


G E. 45th St... New York City 


Buffalo, Philadelphia, Pittsburgh, Boston 
Cleveland, Detroit, Montgom« Ala 


Air Conditioners 
Aluminum Heater 
Coils, Fan Heaters 
Fan Coolers, Cool 
ing Surtace 


Systems for Cool 
ing, Humidifving 
Drying, Solvent 
Recovery, Dust 
Recovery, Pnoeu 


matic Conveying 
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Foreign Council 


Finds Food 


For Thought But Little Else 


Or miracles there was none at the 


eighteenth annual session of the 


National 
talk—-vigorous and to the 
» OOO delegate s left 


New York at the end of the 


with few new sales schemes but with 


Foreign Trade Council. Of 


point —ther« 
session 


a half dozen well-impressed ideas likely 


to be o! ome importance in future 


foreign trade policy 
They know, for example, that th 


volume or export merchandise sales 


ibout equals that of a few years ago 

when business was enjoying substantial 

prosperity 
That pre 


levels have fallen to the 


point where profit has been largely 


eliminated 
That the 


present CONOMIC 


essential necessity 
Situation 1s an 
commodity prices 
Ww ¢ DOsSESS in 
id in world trad 
Tariff Is Suspect 


impressions, ther 


Dr. Klein Less Worried 


s K in Ass sta 


have made major changes tn their tarifi 
laws (practically all upward), but 
this mass of legislation the instan 
of provable anti-American reprisals 
very few 

If American foreign traders 
home 


oncret Suggestions 


immediat lating 
business they wer 
Homework Assigned 
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tion within industries 
effort 

(2) Exe iV ontrol 
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representatives 

(3) A 
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Sstrictive 


lanning 


Dutch May Yet Agree 
On Rubber Restriction 
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Du 


rH BUSINESS WEER 





ibandon 


ers to 


other ¢ rops 


acing difficult: 
hile en 


wing Ww 


ossible th c extension < 


vow far short hon 
As regards tl 

prices, Dr. Bert 

workin 

ged wit! the 
resulting 


' } 


rubber ina revert 
favor oft 


f rubber 


1every way | 


ultivation, 


ments 


that some 
nt will be 
r con 


t p 
of su 
! 


be pra 


stion, and 


Russian Sweets Make 


Manchester Sour 
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SAFE 


Bind your boxes, crates 


cartons, whatever you ship, 
with tempered steel Acme 
Nailless Bands and forget 


about shipping losses. 
steel rein- 


This 


torcement 


strong 


not only 


stops 
damage and pilferage, but 
actually lowers shipping 
costs. Light weight crates 

and boxes strapped with 
Acme Nailless Band are 
stronger than unreinforced con- 
of twice the lumber thick- 


bills, 


tainers 


ness. Freight too, are reduced. 


W rite for new book le 
time saving uses for me Naille 
is used on all sizes of b and 

small packages and loose parts 


carload freight with heavy ban 


ACME STEEL CUMPANY 


General Offices: 2832-40 Archer Ave., Chicago SAVE) Branches and Sales Offices in Principal Cities 
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German Rayon Market 
Planned on Quota Basis 


| EUROPEAN News BuREAIt Gern 
has almost completed plans for a dom 
tic rayon cartel, and has smoothed t 
ees) for an All-Europe agreement 
EIS PES eS The domestic market for rayon 
been divided on a juota basis Tt 
Italian import quota has been fix 
17.64% of Germany 
sumption (comput 
figures ) I. G 
country’s great ch 
; consented to a quota ol 
tic consumption. The largest 
\ ereinigte Glanzstoft-fabriken 
| which Bemb« ryZ ilso be longs) 
13% of domestic consumption, or 
ts Dutch associate, AKI 
Belgian, and Swiss producers 
174% of th market 


iC 


Others to Participate 
While final details are being 
out im Germany, negotiations 
started with the Austrian and 


tart 


slovakian rayon manufacturer 


tion these two markets on 


Since in both cases the domesti 
is dominated by parent cor 
Germany, no difficul " 
Sales in Gi uf } 
H 2 central <a bur 


thro 


Great working easeand unusual | not intend 
convenience have made‘‘ YandE” | time being 
Steel Desks famed as true Efh- _ Negotiations | 
ciency Desks. cqndees 
Careful designing has pro\ ided space e the F me wae. isn 
for unusually large quantities of data, Ask 
supplies and material. Card records, 
important papers, working tools are all ’ ace 
instantly available No lost motion. “Y and — ‘Cut in Tin Quotas Fails 


Easv-to-operate drawer ‘onserve Wn ° 
— per ess Sewers Coe . Man l'o Hold Up Prices 
energy ... Save time. 


Approved by an internationally -_ omega 
known testing laboratory after the most ee : — ‘ ed 
severe tests ever g1\ en any steel desk, a “es ; pte 
“VY and E” Efficiency Desks possess a fo 
structural excellence that giv es you lower 
depreciation, longer life and lasting 
attractiveness. 

“VY and E”’ Steel Efficiency Desks are 
available ina wide variety of sizes, colors, 
and stvles to meet yourevery office need. 
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| Yawman and Erbe Mf 
662 Jay St., Rochester 
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Business Abroad—Swift Survey Cn, ar aeiie take 


xtending foreign 


Of the Week’s Developments formation of commit 


il foreign creditors, 
Europe’s highest bank 
Business is once more unnerved by international settlements, unless the supervise reorganization 
pending political issues, official in- United states is ready i In Scandinavia, timber 
vestigations, labor troubles. . . . Ger- A recent survey by . viving in Sweden 
many, pushed to the wall financially, Weeé rrespondents in Europe estal fall below the anticipat 
ipparently is about to demand re- lished that not less than 2 f tl Norway is 
duced reparations. France is antago- French 32 budget will é i ibor locko 
istic. Austrian finance is still too to arma its: in France and the t ng 
wobbly to remove the worries of inter- Entente combined r ager Mor 
national bankers in a dozen coun- gate budg 
cries. The Niemeyer report may con- 13%; Germany, ‘ 
firm Brazil’s unfortunate economic Political Tension Harmful 


plight. The Spanish peseta is ex- If international political tension could 


tremely weak. France is harried with be eliminated onomi onaitions 


strikes and threats of strikes. Ger- would not il 
nany may have more labor worries pessimisn 
ifter the economy decree is published. cession 
Markets, both commodities and As 
stocks, are weak Capital is not 
moving freely....The outcome in 
Germany is the key to the immediate 
trend in Europe. The report on Brazil 
will affect all South America 


Politics Hold Europe 


In Business Quandary _ 
. : British Business Turns 


Its Eyes on Chequers 


Business has not improved 
Markets are weak. Tin is declining 
Rubber fails to hold its improved 

business he first hal , n posiuon Iron and steel unionist 

rally has hel own. it ven offer program to owners, propose 
central control board, planned pro 

duction 
yntributed tow ns¢ 
Reparations Vital 
b f is bect get best position, British 
irations trial production 


below th 


Slow Decline in France 
Business in Franc 


M 
| 


Rubber Down Again 


Aull 





conference in Glasgow they formulated 
the following proposals which hav 
been presented to employers 

1. The application of a national 
scheme of planning for the industry in 
all its main branches with managerial 
boards responsible for the operation of 
the industry in their respective regions 

2. A central board for the general 
supervision of the regional organiza 
tions but allowing such local autonomy 


as will secure the fullest degree of initia 
tive to produce the best results consist 
ent with a sound national policy 
To Direct Distribution 

3. This central board will arrang 
distribution of raw materials, co-ordina 
tion of all research work, the distrib 
tion of orders and the marketis £ 
finished product ; 

i. This central board will 

industry as a whole in formu 

igreements with other countries 
ng prices in the hom« 


Regional joint con 
DiAMOND Mari {msterdam is still 
huvers from all on t] vorld bend o 


onditions of labor 
simess as as 1s ‘ ‘ "7 


will be set up to deal 


Employers, commenting 


a bl 
Labor Troubles Add 
ran . 9 , . 
lo France’s Worries 
Strike-mindedness spreads, threat 
ens to cause new troubles Finan 
cial markets worried over Anglo 
German conversations, Austrian bank 


troubles, falling securities prices. 


Railway investigators recommend 


more bus lines, extensive electrifica 


tion, reduced construction programs 


ynial exposition 


Public Behind Strikers 


nor signi in 





Metropolitan ailwa ink ntually crease u 
nder a joint management promis 
No rate increase for freight trafic ts 
ecommended, but it is proposed that 
assenger rates be brought ip to S00% 
yf what they were in 1913, to be com 
pensated by a substantial reduction of 

the railway transportation tax. This tax 
% of the value of all tickets yielded, r un erman opinion 
ast year, 1.863 million fran It is pro cally reje tl English teeletr 

to reduce it by 450 million francs i ) iternational 
would only 
r, Gern 

¢ “Dissect” Ford Buses 

Industrial Activities tecently a West German mun 


Below Par in Germany 


Business is extremely nervous. . 
The new eme rgency decree is expected 
to be drastic. Conversations at Che- 
quers may not be successful. Invest- 
ment capital may flee the country. 

. Industrial activity is below normal. ousness irmness dollar 
Ford and General Motors focus auto- cd ibuted partly to i 
motive interest cay light and partly to the t 


} ry rkeet 


Rise Is Subnormal 
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hy 


Markets Support Recovery 
In Japanese Business 


Markets sustain last week's 
ry Price of silk 
decline. Cottons 
strike is averted 


unsettled by rover 



















































































{cotton bulked large. Exports scarcely 
RY | R touched $18 millions co 
YW = 
“a 3 The “strike of government operated 
| ailway workers has been averted, | 
| , : 
? Je there is fresh unsettlement among gov 
| + BE | j 
a i ernment workers, whose salaries are to . 
t : be cut by the recent drastic econor 
ee : : 
> > J 7 decree Judges and lawyers whos 
a, = jual 
: 4 ae * } 
, or salaries have been guaranteed by law 
| = 
> have raised vigorous opposition to any n 
{ | = rn reduction ol 
* 
‘ sl! 
| Mim st 
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| | Latin America Awaits 
Tr — uh Niemeyer Report on Brazil . 
< will) NN ; 
oo 2. ' f No business improvement N 
x - \¥ Argentina maintains favorable trade ul 
FOUWG balance but on restricted volume ce 
“N44 a ° } 
/ Niemeyer recommendations forecast . 
B. 
N 
WITH tin, cocoa, coftee gar ind 
Ti P . wheat prices sagging, business in ati a 
> od A a > ‘ 
ze Frestige o America is becoming increasingly pes h 
Cc ’ ce 
simistic. Bright spot this week the 
LANCASTER BOND [ae im Unguy tat as 
Ad N 
4 harges on yutstanding indebtedness 
“ T's Aristo: rat f Bond: will be met. Argentina also promises to 
et extern obligations 
Because of the gloom which { ved Mi 
the Del ! nnoui f t i Argen 
tina's untavorable trade bala f i 
year, hg t! nl j nti ' 
EALLY good stationery is as much a business and pro- —_ i 
. 41 have been hastily co shov | 
fessional necessity as a high grade personnel, a well ap favorab = of ¢ i 
pointed othce, ora proper location in the best Dusiness district lespit restricted \v y 
of your city. All these build prestige and help to maintain it 7 Recommendations | 
after that possession is established. Brazil is tl t of i 
Vl nau + () 
Now you do want prestige in your business just as we all do, 
, 2 - Niemeyer o 
sO you Want to Know what Is really 7 stationery that will it Loe ' 
} . ~/e&y itl { 
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things Fi f, a sound, } d utent DONG paper, na, curate by Sir Ot 
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ated he Figures of the Wee ¢%. Final figures on April auto 
} 
vt rod tior nd it ' t Z 
= |) And What They Me: or ag pe oeeleg 
~ | Anc at They Mean S. ponents 
' eo ons it! imc? se Sif yw 
OMmMy : } 1 in Nov mb » 0. when 
nos May closed without significant against 63% the preceding week A ts w prod the | 
aw changes apparent in the general busi- cording to the / 1 tl xaggerat Stat nd Canada. The May o 
in) ness situation... With the exception caution of st onsumers ts resulting u OS units mark 1 Ol 
of such lines as automobiles, textiles, the a lation ff rements that wer U November low 
shoes, food products, and department will creat pronounced upward swing Rail Business 
stores, there has been little indication in activity when confidence is ultimately Rail business at ‘ igo contin 
of increased activity A revival of restore ner. Domesti comot rd 
. confidence may be stimulated by a Finished st ; m May, according to the / 1 
izil better showing in the stock market... the / 1 mposite price index are sisted almost y o1 
Non-residential building spurted but slightly more than $2 a ton abov t oO P 
rade ahead at the close of May, but other the level of vears ago. and ith al var Railroad. D 
component items in our general index lowance for concessions that have beet ting tl Yo vn dis 
ast showed but slight change T he notorious. if 1s | Kkely that fi | \ | Vit tl pros t | r tor 
Business Week index for the week of has been 1 hed and probably sssed b] impr t if t 
ind May 30 remains practically unchanged Advan re reported St. Lo Sts 
m at 77.9 of normal compared with Chicago on some products, while maker t 1 84.500 tor 
- the revised figure of 77.7° the pre- of hot-rolled strip steel hav slicited week 
the ceding week and 93 i year ago third-« rter business at an advas I Db \ 
v $1 a ton 
Hy rradual a ' ; t ' 
ness : pradua KUL pro Motor Orders 
s to ction brought vity t level of Slackening in tl otor car industry ther sharply. P 
ved May Wirt! / [ ] t { taint \ 
n sonal ontr SO +} | | rog hs if 
List normal I ( Mot 
; 
i 
Latest Preceding Year Average 
Week Week Ago 1926-1930 
THE BUSINESS WEEK INDEX OF GENERAL ACTIVITY *77.9 77.7 93.0 
) 
Production 
Steel Ingot Operation of cr >acity 41 43 71 81 
Building contracts (F. W. Dodge, 4-week daily average in thousands $12.253 $12,534 $17.498 $22,018 
Bituminous Coal (daily average, 1,000 tons 1,106 1,131 1,379 1,472 
Electric Power (millions K.W.H. 1.565 1,600 1,627 1,430 
Trade 
Total Carloadings (daily average, 1,000 cars 126 125 155 171 
Miscellaneous and L.C.L. Carloadings (daily average, 1,000 cars 87 88 102 109 
Check Payments (outside N. Y. City, millions $4,090 $4,552 $5,148 $5,380 
' Money in Circulation (daily average, millions $4,669 $4,671 $4,507 $4,749 
Prices (Average for the Week 
Wheat (No. 2, hard winter, Kansas City, bu. $.73 $.73 $1.02 $1.29 
Cotton (middling, New York, Ib. $.086 $.989 $.161 $.183 
Iron and Steel (STEEL composite, ton $31.03 $31.33 $33.64 $36.09 
| Copper (electrolytic, f.o.b. refinery, Ib. $.081 $.085 $.128 $.142 
i All Commodities ( Fisher's Index, 1926 = 100 70.3 1.0 87.8 5.1 
' 
Finance 
Total Federal Reserve Credit Outstanding (daily average, millions $899 $910 $999 $1 
Loans, Investments, Federal Reserve reporting member banks (millions $22,598 $22,708 $22,726 $21 
Commercial Loans, Federal Reserve reporting member banks ( millions $7,885 $7,924 $8,416 $8,705 
Security Loans, Federal Reserve reporting member banks ( millions $6,928 $6,981 $8,421 $6,832 
Brokers’ Loans, N.Y.Federal Reserve reporting member banks ( millions $1,539 $1,574 $4,101 $3,901 
Stock prices ( average 100 stocks, Herald-Tribune $114.66 $118.83 $174.98 $150.98 
i Bond Prices (Dow, Jones, average 40 bonds $94.28 $95.46 $95.27 $95.92 
Interest Rates—Call Loans (daily average, renewal 1.5 1.5 3.0 4.7 
Interest Rates— Prime Commercial Paper (4-6 months 2 2-2 31-3 4.5 
Business Failures (Dun, number 528 14 116 456 
*Preliminary tRevised 
| 
I in 
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last 2 months, there are 10 more stacks 


active now than in January 

The last days of May saw a sudden 
improvement in the non-residential 
group of construction projects, when 
$30.7 millions out of $76.4 millions 
were accounted for by this class, bring 


’ 


ing the daily average rate of the week 


»3Q, above that of April. Public works 
ind utilities ranked second in im 
portance with a total of $25.9 millions 
leaving the poor showing of previous 
weeks unimproved. Residential aw 
agged further behind witl tot of 
$19.8 millions, the smallest weekly total 
of the month. Our adjusted index of 
total building contracts based on tl 
past 4 weeks shows but littl hang 


moving to 599% of normal from 60° 
the preceding week. For the past 
weeks, the index of construction 


been extremely stable, indicating that 


merely the usual seasonal changes hav 
taken place An analysis of tl onthh 
data will be available for discussion in 


the next tssuc 
Coal Declines 
Bituminous coal production for the 
week of May 23 declined slightly from 








tion has been slight this spring. While 
the past 11 years showed declines of 
about 3% for April as against January 
this year April was only .4% below 
The weekly data for May in 


licate that the level of output has been 


January 
maintained at about 4% under a year 
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the preceding week, bringing our ad Monev if tion ordin vy shows 
usted index to 61°% of normal con harp it se in the D on Day 
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Electric power prod tior for ti c f Pe st , 
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fected by the Decoration D holiday I I Board 
but the adjusted index nici Kes tT [ go Si of 
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The Index 
The weekly index of general b 
mess activity, frst of its Kir 
compiled by 7 Busin rt 
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T ; f M - . upward for a few days to a few week 
rends of the Markets Reg le as inc aetanega 
market movement gets under 
M S ks, B ! Somene 
T eis . ackground for tl present 
In Money, Stocks, Bonds a a eciion oF teathen 9 
e/ tiofr (1) imadications of D i 
{ ral nes (2) } nbal 
Lower collateral requirements tend tion for veek ended Wednesda hnical situation within the mark 
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These free samples of 


EXECUTAB 


are just waiting your 
name and address... 


W Use them on your personal 

file .. . and you'll insist that these 

new and finer index tabs be used 

throughout your office. They are 

finer and better because 

1. They are 100% transparent and 
do not obscure any data under- 
neath 

2. They are all ready to use no 
pruning or fussing around cut- 
ting them to size. 
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. They are die cut absolutely 
uniform strong, thin to pre- 
vent bulking. 

4. They are broad shouldered to 

protect the thin sheets from 

Vip tearing. 

- @XECUTABS .. . the finest index 
cab you ever saw. Five colors and 
many sizes adapt them to all pur 
poses with 100% efficiency. We 
want you to try them. Won't you 
write for your free samples 
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ERE’S a book that will help you 
systematize your business—cut 
operating costs and increase profits 
now when greater record-keeping 
efficiency is important. Cor 
life-size Bookkeeping forms, com 
pletely filled in, illustrating uses 
Shows simplest methods being used 
by 300,000 leading firms. Practical 
for office, factory, business or pro- 
fession. Write on your business sta- 
tionery and receive your FREE copy 
by return mail. No obligation. 

JOHN C. MOORE CORP., Est. 1839 


6119 Stone Street, Rochester, N.Y 
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Thomas W. Lamont. The most striking 
one this week was a general reduction 


lin bank requirements for collateral on 


security loans—passed on by brokers to 
customers—indicating banker belief that 
the decline is nearer its end. The gov 
ernment’s cessation of action against the 


bullishly 


interpreted to mean a let-up in govern 


Socony-Vacuum merger was 
ment pressure 
Other Encouragements 
Further evidences of extensive liqui 
dation were also encouraging, with in 
dications that most of the 


kind has 


spectacular but strong influences of low 


necessitous 
been completed The us 
money yields, and 


stock 


high 


re asonable« relation of 


rates more 


prices to 


I 


estimated earnings exerted strong in 
fluence 
The unfavorable news of further 


commodity declines. the Canadian tariff 


increase and new dividend cuts » 
not important factors in the movement 
of the week 


Bonds Little Stirred 





action. More sellers met more buye 
this week, resulting in increased activity 

The new precipitate decline in rail 
got the most relief from the stock rally 
for many rail bonds now nearly resemb 
But tl 
estimate that $1 billion of rail bonds ar 


stocks, as noted here last week 


likely to be put off of the legal lists 
the year-end unless a notable busin« 


recovery occurs cannot easily be fi 
gotten. New rail dividend cuts durin, 


the week were depressing 
refle 


investmet 


Industrials took a long plunge 


plung 
ing more doubt as to their 
worth. Foreign issues were weak as 


group, though within the list there w 


more scattered signs of strength tl 
have been recently apparent Utilit 
issues fell further than they have | 
some time 
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“The opportunities which have so multiplied in the last 
generation, are only the forerunners of others (and 
perhaps greater ones) which will come as the result of 


forces now at work and constantly being discovered—” 


Opportunity is still knocking at the door 


of the open mind. 


If your sales to the business market are off 
must you excuse it on the grounds of de- 
pression? There’s plenty of money in this 
field. The well-managed enterprises have 
high cash reserves; low inventories. And, 
today, they need new equipment more than 
ever before. Then, why aren’t they buying? 
The answer comes right back to you men 
who are responsible for the buying policies 


of business. 


Within the past few months there’s been a 


distinct change in the buying-structure of 


business. The authority to purchase which, 
in boom periods, you delegated to subordi- 
nates, is back in your own hands. The buy- 
ing power of American business has again 
become the province of the major execu- 
tives. Until these men are stimulated to 


buy, sales will continue to lag. 


Chis recapture of buying power by the com- 
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paratively few top executives might seem 
to make the sales problem simple. But, 
consider your own activities. Are you avail- 
able to salesmen of other lines or services? 
No! The key men of business are not as 


accessible as were the subordinates, 


Fortunately, however, these men read. 
Fortunately you, and most of the other 
dominant heads of business must know, 
week by week, what is going on in the busi- 
ness world; must have accurate news, and 
dependable interpretation of business 
events. Fortunately, this group gathers 
around the pages of The Business Week — 
75,000 strong. And, right here lies one op- 
portunity mentioned at the top of this 
page—to place your sales story before the 
one group that can unlock the nation’s 
buying power, with the assurance that it 
will be read. You cannot duplicate this 
sales opportunity, at anywhere near the 


moderate cost. 
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Whose Bonnie Lies 
Over the Ocean? 


THE National Foreign Trade Council has ren 
dered a special service this year by providing a 
forum for full, free, and frank discussion of 
our foreign trade problems. 

Aside from the practical technical matters of 
sales methods, financing, and organization in 
foreign trade development, the issues involved 
in the discussions ot the conterence come down 
to a single crucial question: Is this development 
to be the free, natural, unforced outcome ot 
private business initiative, or is it to be the 
product of special, one-sided governmental and 
financial stimulation, support, and control ’ 

The implications of this issue are profound 
and far-reaching. It is not at all a question 
whether we shall sell our goods abroad or not 
No one can make that choice for American busi 
ness. Our business men and the goods they have 
to ofter to foreign purchasers will ultimately 
decide that question. The real problem is one 
of the setting, the circumstances, the auspices 
the terms under which foreign markets are to 
be sought. Here our tariff, debt shipping, and 
international financial policies are inseparably) 
involved: and at the bottom of all is the relatior 
of government to foreign trade 

[here is no inherent reason why governments 
should be more actively engaged in promoting 
foreign trade than domestic business. In fact 
tar less so; tor in this country our domestic mat 
ket is incomparably more important tO the 
national prosperity Yet in every country tor 


eign trade has been peculiarly the subject. or 
victim, of paternalisti influence It lend 


itself readily to governmental control and 


inextricably entangled with political purposes 


As Russia, in the extreme instance, has shown 


for 


| ] 
first step in the complete sta 


such control is the fi 
supervision of domestic industry and trade 
(he ultimate outcome of the linking of gov 


ernment and trade 1s not the natural zdvance 


B 





ment of international commerce; it is econon 
and political warfare, in which tarifts, subsidi« 
and financial pressure are the weapons. 

Many thoughtful observers are  askii 
whether this game is worth the candle, so 
as the United States is concerned, if it must 
played that way. It is doubtful whether: 


should waste our energy on the flag-wavi 
forcing of foreign markets, especially under t! 
conditions that we face today, as a credit 
nation with a high tariff policy, trying to tra 
with a world burdened with war debt, stru 
gling for political stability 

Ultimately the only economic justification f 
sending our goods abroad is that our peo; 
as a whole may get in return things that 
need, which other countries can produce mo 
advantageously and which add to our standa 
of living and our real wealth. If we retus« 
take these things, our trade profits no one 
a relatively tew security holders who have kk 
our roreign customers the money with whi 
they can enjoy the wealth we have produced 
and even this profit cannot be permanent unles 
ultimately it is converted into products whi 
our people can consume 

It is useless to criticize tor their lack of cor 
age those who question a foreign trade cart 
on on these terms, aad who do not respon« 
patriotic appeals for its expansion. They 
only tacing the tacts, which no amount of fl 
waving can conceal. They are only insisting t! 
our foreign trade be left to find its level o 
sound basis, without the political pulmotor 

They teel that it will find its level soone: 
more soundly if both business and governm« 
devote themselves more energetically to the 
velopment of the domestic market, for 
country can contribute more to world progré 


and stability by promoting prosperity at ho 


ian she can by conquering foreign market 


any kind of commercial chauvinism 
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